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Pension Benefit Guaranty Corporation § 4002.3 

(1) In connection with any person, a 
controlled group consists of that per-
son and all other persons under com-
mon control with such person. 

(2) Persons are under common con-
trol if they are members of a ‘‘con-
trolled group of corporations’’, as de-
fined in regulations prescribed under 
section 414(b) of the Code, or if they are 
‘‘two or more trades or businesses 
under common control’’, as defined in 
regulations prescribed under section 
414(c) of the Code. 

PART 4002—BYLAWS OF THE PEN-
SION BENEFIT GUARANTY COR-
PORATION 

Sec. 
4002.1 Name. 
4002.2 Offices. 
4002.3 Board of Directors, Chair, and Rep-

resentatives of Board Members. 
4002.4 Quorum. 
4002.5 Meetings. 
4002.6 Place of meetings; use of conference 

call communications equipment. 
4002.7 Voting without a meeting. 
4002.8 Conflicts of interest. 
4002.9 Director of the Corporation and Sen-

ior Officers. 
4002.10 Emergency Procedures. 
4002.11 Seal. 
4002.12 Amendments. 

AUTHORITY: 29 U.S.C. 1302(b)(3), 1302(f). 

SOURCE: 73 FR 29985, May 23, 2008, unless 
otherwise noted. 

§ 4002.1 Name. 
The name of the Corporation is the 

Pension Benefit Guaranty Corporation. 

§ 4002.2 Offices. 
The principal office of the Corpora-

tion is in the Metropolitan area of the 
City of Washington, District of Colum-
bia. The Corporation may have addi-
tional offices at such other places as 
the Board of Directors may deem nec-
essary or desirable to the conduct of its 
business. 

§ 4002.3 Board of Directors, Chair, and 
Representatives of Board Members. 

(a)(1) The Corporation is governed by 
a Board of Directors which is composed 
of the Secretary of Labor, the Sec-
retary of the Treasury, and the Sec-
retary of Commerce. Members of the 
Board shall serve without compensa-

tion, but shall be reimbursed by the 
Corporation for travel, subsistence, and 
other necessary expenses incurred in 
the performance of their duties as 
Members of the Board. A person at the 
time of a meeting of the Board of Di-
rectors who is serving in an acting ca-
pacity as Secretary of Labor, Secretary 
of the Treasury, or Secretary of Com-
merce shall serve as a Member of the 
Board of Directors with the same au-
thority and effect as the designated 
Secretary. 

(2) The Secretary of Labor shall be 
the Chair of the Board of Directors and 
shall call and preside over all Board 
meetings, and shall, on behalf of the 
Board, review and approve the Corpora-
tion’s budget. The Inspector General of 
the Corporation shall report to the 
Board through the Chair. 

(3) The Board of Directors is respon-
sible for establishing and overseeing 
the policies of the Corporation. The 
Board may delegate powers to the Di-
rector of the Corporation except that 
the following powers of the Board may 
not be delegated to the Director of the 
Corporation: 

(i) Voting on an amendment to these 
bylaws; 

(ii) Approval of the Annual Manage-
ment Report (AMR), which includes 
the annual financial statements, man-
agement’s discussion and analysis, an-
nual performance report, and reports of 
the independent auditor; 

(iii) Approval of the Annual Report, 
which includes the AMR, the Chair-
man’s message, and certain statutory 
reporting requirements; 

(iv) Approval of the Corporation’s In-
vestment Policy Statement; 

(v) Approval of the issuance of any 
notes or debt instruments to the Sec-
retary of the Treasury under Section 
4005(c) of ERISA; 

(vi) Approval of all final nonproce-
dural regulations prior to publication 
in the FEDERAL REGISTER, except for 
amendments that establish new inter-
est rates and factors under Parts 4044 
(Appendices C and D) and 4281 of this 
chapter, which may be approved by the 
Director of the Corporation; 

(vii) Approval of all reports or rec-
ommendations to the Congress re-
quired by Title IV of ERISA; 
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